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In line with the development, China’s ecomony is in a critical period. Interest 
rate liberalization is very importment being as the most important part of Chinese 
financial market reform. For China’s domestic market, interest rate liberalization is 
the steam of reforming banking industry and capital market. At the same time, interest 
rate liberalization also promotes the reform of RMB exchange rate and accelerates 
and facilitates the process of RMB internationalization in the world.   
Promotion of interest rate liberalization has a significant impact on financial 
market and main body in the financial market. Interest rate liberalization challenge 
China banking system’s current business model – rely on interest spread as the main 
source of income of business banking. Meanwhile, because of scale, capital injection, 
network construction is less than most of local banks, foreign banks face more 
challengue than Chinese bank.  
This paper has summarized research on the interest rate liberalization and 
analyzed the impact on China banking industry. By comparing with the impact on 
local banks with the impact on the foreign bank, this paper provide some suggestions 
to the foreign bank on how to distinguish themsevees from the local bank in the intest 
rate liberatlization.  
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第 1 章  绪 论 
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第 1 章 绪  论 
1.1 研究的背景和意义  
 2012 年 6 月 8 日，中国人民银行宣布了降息政策。与此同时，还将存款


















































行所面临的风险和挑战，针对 HS 银行的发展提出对策。 
本文的创新之处在于： 
1. 结合在华外资 HS 银行的现状，针对利率市场化可能对其带来的影响，分
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20 世纪 70 年代，以弗里德曼为代表的货币学派对凯恩斯理论理行了批判修




























同年，Edward Shaw (1973) 发表了金融著作《经济发展中的金融深化》，提








































































第 2 章  利率市场化的理论 
 7 
过高的实际利率将抑制投资，从而抑制储蓄。投资的减少通过乘数作用进一步降
低经济增长率。针对 Mckinnon 和 Shaw 理论中所存在的不足，后来的一些经济










极力通过实证来附和金融自由化，如 A.Lanyi 和 R.Saracoglu 在 1983 年为国际货
币基金组织提供的关于 21 个发展中国家 1971—1980 年 10 年间的实际利率与金
融资产增长率及国内生产总值增长率之间关系的分析报告，Alan.Gelb 1989 年为
世界银行提供的一份关于亚、非、拉 34 个发展中国家经验分析报告。20 世纪
















































































的利率市场化在 20 世纪 80 年代基本实现。 
 
表 2-1 美国利率市场化前后净息差和存贷利差的变化 
利率市场化前 利率市场化后 
年份 净息差 存贷利差 年份 净息差 存贷利差 
1971 3.72% 4.98% 1981 3.77% 6.35% 
1972 3.51% 4.76% 1982 3.85% 5.79% 
1973 3.55% 5.35% 1983 3.80% 5.34% 
1974 3.50% 6.31% 1984 3.91% 5.61% 
1975 3.31% 5.79% 1985 4.02% 5.30% 
1976 3.76% 6.46% 1986 3.87% 5.04% 
1977 3.80% 6.83% 1987 3.86% 5.05% 
1978 3.88% 6.38% 1988 4.00% 5.27% 
1979 3.85% 6.04% 1989 3.99% 5.61% 
1980 3.82% 6.20% 1990 3.95% 5.24% 
资料来源：彭博资讯 
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